
Forming New Political Parties
THE OLD ORGANIZATIONfTsTAND

FOR THE SAME ONE THING
A Crack Spreading Across the Front of Both of Them-.The Cleav-

age Following the Lines Broken in Cities and States
Where Reform is Going " Too Far."

By LINCOLN STEFFENS.
WAfliriNOTON, D. C March 9..A

polltlcnl roallgnment ls golng on her.i.
There--la n great alnntlng crnck ncross

Iho faco of both tho old partles. lt
Jsn't a m>w crnck; on tho rontrary, It
. very old, but lt Ib spreading Just now

i n<l so rapidly that the outllnoa of four
j.olltlcal dlvlslons nro rllscerrmblo: Ra-
rubllcun nnd Democratlc. Conacrvatlvo,
iind (let us say) l.lberal. The Demo¬
cratlc leadera sucm not to aoo the clcav-
Bge very wllllngly, but the President
ones and so docs Senator Aldrlch.
Nolther of these two mon could trnco

thn line In langu'ago for me. Mr. Ald¬
rlch had natnes for tho two sldcs; It
tvjih he that flrst used the word "Con-
scrVativcB" for those who stood wlth
him In both tho old partles, and he wav-
«d away ali otherg as "Badlcala." Ho
tfll'l that tho dlvlsion was not one of
prlnciple, but he couldn't or wouldn't
gJoBcrlbo what It was. And nolther
could the President. Yct these two men
are the leadera,. at present, of what
may turn out to be two new Amerlcan
partles.
And wo need two new polltlcal partles.

Ono lah'l enough. When Governor Folk.
ol Mlgsourl, was Clrcult Attorney of St.
.i-oulH. he called on the President and
they spent un evenlng togethcr. After
lt Mr. Folk sald:

"lan't It too hnd that two men who
agrce ns the President and I do on all
niorul questlona, should be ln dlftcrent
partles!"
When thls remark was Tepeated to

Ihe President, he answered, ojtilck as a

tiash: "No, it Isn't had. It'n good that
there should be men In both partles who
ogren on all moral questions."
The President wns wlscr than Mr.

Folk, but not so practical. Both par¬
tles should stand for right things, but
they don't. In a representatlvo democ-
jacy both partles should rcpresent tho
Tulillc good. But our partles don't. They
mlght, and they should dlffer as to the
pollcy to pursue to servo l/egt the com¬

mon Interest. But our partles don't
differ at all. Theyr both stand to-day for
speclal Interests and grnft, and wo are

comlng to reiillze.we, tho voters,.that
we haven't nny partles at all, nothlng
but organizatlons thnt havo us.

What Is the dlfferrnce between the
Bepubllcan orgnnlzatlon that cxplolted
Phlladelphla nnd the Democratlc organl-
gatlon that sold out St. I-ouls? Or be¬
tween Tammany Hall in New York nnd
the so-called Bepubllcan party of Cln-
clnnati? There wnsn't any diflcrence.
They were alikc In thn character of
thelr leadershlp. the purpoaea of thelr
orgnnlzatlon nnd tne melttoda of thelr
¦teallngg. I have never been South, but
ln the North nnd West nnd East. the
only correct claasiflcatlon ls between the
OUta and tho Ins. All reformed majorlty
partles.no matter what thelr names.

whether BepuWlran or Democertlc, look
¦ llke, nct nliko anu tnlk allke.
And, CUriOUBly enough. tha mlnorlty

partles all resemblo one another. The
mlnorlty Bepubllcan party of St. Louls
was a repllca of the Democratlc mlnorlty
orgnnlzatlon of Phllndelphla; it waHn't
qulte so mlsorahle, becauHe the St. Louls
Hepubllcans got aorne Fede.ral graft from
thelr natlonnl party. The Phlladelphi:i
l>euiocr»ts Iiv*>d only on the crumbs
dropped from the tahle of thn majorlty
party. And that'a the way our mln¬
orlty partles Ilve. on th« majorlty party.
They are "kept" by the boss grafters,
to keep us dlvlded and catch us If wo

run away.
That there Is thls taclt agreement be¬

tween the two partles we all know well,
but we can rseo It best ln a State llke
New York, where one party controla tho
clty, the other tho State. All "buslness"
that Is done nt Albany Is handled by a
comhlnatlon of Tammany Democrnts and
up-Stato Republlcans, the majorlty
proups. I kno-.v of but ono State where
the people, slck of "thelr" majorlty
party, have had a mlnorlty party flt to
p.o to. That State ls Ohlo. In Mlssourl.
M'lsconsln and now In New Jorsey, Penn¬
sylvanla nnd Illlnois, reformers have had
to selze, -clean up nnd set about the re-

organlzntlon of the rotten old majorlty
party, whlchever lt was.

After vlsiting a few such States and
clties ono becomes party bllnd. When
1 came down here I couldn't tell the
dlffercnce between a Democrat nnd a

RopuMIcan, and It hurt my prlde to have
Btatesmen tell me about thelr partles.
The candld thieves who run our States
.and clties had ceased long ngo to try
to work off that sort of buncomba on
me, and I thought that all talk of par¬
tles was for the "peepul," not for me
and the rallroads and tho boodlers, -who
change partles as wo change cars to
follow the majorlty from State to Stato.
But stlll they would talk partles, and
tho Speaker, Mr. Cannon, was especlnlly
ennoying. Hc sat me down in a big
chair, gave me a clgar, stnek another
ln his own month, and then he stood
up over me nnd dellvered a regular
etump speech. He called It an lnter-
¦vlew, but lt was tho sort of oratlon he
dellvers to hls constltuents out ln Illl¬
nois. All about "the" party, "the great
party whlch has made thls great coun-
try what Jt ls.great." Slnco he ls a
humorlst, I thought at flrst that he was
"Joklng," but he seomed very serlous
and I put it down to habit tlll by an* by
lt dawned on me that ho was trying to
decelve himsoit as well as me. I half
belleve ho half-belleves tho Q. O. P.
brlngs up good crops. But he sald one
thing that ls true: "Thls ls a govern¬
ment by partles."

It ls. As I left the room, John SharpWllllams, the mlnorlty leader, %ntered.
They work togothcr, these two, for gov-
.rnment hy partles. We have a bl-partl-
gnn system here.as well as In the clties
>\nd States. The pension blll graft goes
to Democrnts, as well as Republlcans;
po party dlfference there. If there's a
flver and harbor blll, the Domocrats get
thelr "divvy." They don't got so much
bh "the" party gets4 but -thore'a no dif-.
ference in "pork," whlch, mlnd you, Is
troated as "graft." Bo wlth the other
pork barrel, the publio buildlnga blll.froledo needs right now a Federal build¬
ing; so does Atlanta, and other places,
laut they can't have what they necfl tlll
there's enough money to go aroand to
all tho congressmen of both partleB who"

A most wonderful remedy for
bronchial affections.
Free from opium. xaboxMoniy,

vo^pd rlght. And they voto rlght hero
wlthout nny preclsn regard to party. Thn
Speaker put hla Phlllpplno bill through
only with tho help of tho Democrata; nnd
rlce, tho laat spcclal Intercat "taken
enro of" by "ITucle Joe" Cannon In hla
frco trado mcaaurc, waa excepted to wln
over enougkh Southern protectlon Demo¬
crata to overcome tho InBiirgent high
tariff Repuhllcnns. The party llne Jlierc
la as confuaed as thnt aentenco. And,
na for tho Hepburn rato bill, everybody
voted to pass thnt monBiire up to tbo
Senatc to ho flxcd. 80 thero's no dlf-
feronce tbore.
And, tnklng the Senatc, whnt'a the dlf-

ferenoe between Aldrlch,. the Itepubllcnn
Itndcr, nnd Gormnn. the Democratic
lender? Or between C'btrk. Democrat, of
Montana, nnd Wetmorc, Itepubllcnn, of
Tlhodo I/dnnd? Bnlloy, of Texas, la a
Democrat, but he la not ao much of a
Democrat na La Fnllette, a Ropvbllrnn.
of Wisconsln. And ccrtalnly Dolllver.
Ttcpubllcan, of lowa, la nt lenat na Demo¬
cratic as McLnurln, Democrat, of MIs-
Blsaippl.
Thero nro dlfforenees among theao men,

and theae dlfferoneeR are polltlenl. They
nro brond enough to hulld polltlcnl pnr-
tles on. But the old polltlcnl partles
nro not bullt upon them. The new pnr-
tlos wlll hnve to be, and. aa a matter
of fnct, the new pnrtles nre belng built
upon' them now, here. ns clBewhcre, in
the Unlted States.
What nre thoso dlffereneos? Whnt is

tho llne the President nnd Mr. Aldrlcll
could not drnw In worda? What la tho
Amorlcan Ixsuof
Out In Chlcago aome twelve years ago.

a group of reformera undertook to clear
tbo boodlera out of thelr rounell. The
street rallwnys, whioh needed n eorrupt
councll ln thelr buslness, were in polltlrH,
and they fougbt reforni. Tbo flght hns
he»-n waglng ever aln<-e. "Munlelpal own-
ersblp" Is the form the Issue haa taken
out there, but the flght ls really between
tbe publlc aervlce rorporntlons nnd lh"
peoplo for tho control of the government:
nnd men dlvlde nrcordinjf ns tbey nre for
spcclal Interests or the roinmon Interest.

Tn Cleveland the Btory la rBsentlnlly
rh* hihiic Tho fnrm nf the Issue Is
"Three-eent fares," but tho flght whlch
hns extended Into the stato. Is between
tho rallroads and other publlc servbe
corporatlnns on the one hand nnd the
peoplo nn tho other for repres'ntatlon
in tho government. nnd the voters are
dlvldlng as In Chlcago.
In WIsconBln. Itobert M. La Folle'to

undertook to tax tbe rallroads Ilke any
other property. They realsted. He taxed
them. They were golnc to tnke It out
of tho people of th» State by menns of
hlgher rates. He undertook to regulate
rates. The Issue there was, a? in Chlcago
nnd CelvfJand, representathV govern¬
ment: the flght was betwoen prlvlloged
biislnesB and tbe people, and tho voters
abandoned the old partles and took sfde*
accordlng as th*y were fnr the special
lnteresta or the common. interests.
Everett Colby, Mark Fagan. Oeorge L.

Record and thelr friends in Jersoy aro
Just beglnnlng to tax theffnllroads. Tk.-ir
cry Is "equnl taxatlon." But the people
of Jeraey nro really flghtlng agnlnst the
special lnteresta for the control of their
government in the common Intorest of all
of them.
In Wisconsln the common Interest par¬

ty calls Itself Republlcan and It controls
the Republlcnn organlzntlon, but the Iji
Folletto hnlf-breed party contalns many
Democrata. In Ohlo thn reformers call
themselves Democrata, hut they won w..b
Republlcan voteB. In Joraey tho Repub¬
llcan party Is tho party used, but In
the last election tho voters pald r.o heed
to old party llnes. They were for them¬
selves. And so lt has gone ln Pennsylvu-
nla, Mlssourl and elsewhero. Wherever
the people have found n leader who would
lead, they have crossed all party llnes
to follow, nnd they aro formlng a"new
rarty. For Folk (Democrat) and Colby
(Republlcan); John Wenvor (Republlcan)
and Tom Johnston (Democrat); La Fol-
lette (Republlcan) and Dunne (Democrat);
nll belong to one party. Differ though
they may ln ldeas, In wlsdom, ln tho
slogans they have rafsed and tho aym-
bola they vote under, they all aro flghtlng
ono flght, ralslng ono lsaue. They are

dlvldlng old partles Intft now partlea,
nnd all that ls needed tr> comploto the
allgnment 1b national lenders to brlng
them together. a

And tho samo thlng Ib happenlng-here
ln the samo way and from the same cause.
When the President undortooK to pnss.
a rate regulatlon bill he oponed up thal
old crack whlch runs across tho front
or both tho old partlea.
That bill ls called an attack on tho

rallroada. It lsn't. It may not be a wise
bill, but lt lsn't unfalr. Purportlng to
empower the Interstato Commerco Com-
misBlon to regulate rallroad rates, lt wlll
do nothlng of the sort. Tho .best frlends
of the Hepburn bill. as lt pnssed tho
HouBe, do not pretend that it wlll aolvo
the rallroad rato probBem; the moat
that they clalm for it ls that lt is "a
step forward," and the advocates ot tho
eftecting regulatlon of rates want to
amend tho bill to make It do Its work.
So whlle the bill may be. woak. lt is
not harsh. But it wns a chnllenge to
the power of tho rnllronds ln tho nu-
tlonal government and tboy propared to
oppose' Its pnssage.
PUbllc oplnlon put the bill through the

House, and the rallroads hoped to avold
an open fight by "foollng" tho President
into acceptlng nmendmenta. Everybody
thought that they would aucceed In thls,
but they dldh't. The Proaldent aaw thn
game. When Senator. Aldrlch expressed
his conqern leat tho bill. was unconstl-
tutlonal the President ls sald to hava
answered: "Thon why do you objoct to
lt?" When Senator Knox offered an
amendment to perfect the bill nnd At-
torney-General Moody roported that tho
Knox amendment dld n llttle moro than
that, the President lost Bome of his faltb
ln one of his most trusted ndvisers and
Mr. Knox lost his tonvper.
Tho flght wns on. Further attempts

¦were made toward a "reconclllatlon,"
nnd the Frosldenf llstened to thom. Rut
If he won't lead, others wlll. It certalnly
looks na If the flght would go on to the
end. tho flght thnt ls wnging ln so many
parts of the country. The apparent isttyi
here is an nccldent; rallroad rato regu¬
latlon may not be central or essontlal,
but nelther 1b three-cent fara oentral or

easentlal. The partlculnr Issue doos not
matter, howaver; anythlng wlll do that
hrlngs tho peoplo (by "people" I mean
nll men» not alone the "downtrodden")
in Just oonfllct' (not with the "rlch," but)
with the interests whlch corruptly rulo
thls country.
"What do they repreaent?" That ls tho

questlon we have always to aak, and
whon the flght waa throwh out of the
Whlte Houae Into the Interstato Cotti-
merce Commltteo of tho Setmto,; tho
answera camo fast, Elkfrts, Aldrlch,
Kean, Forakor, Crane, Republlonns,. were
for an amendment to appoal rato maklng
to tho courts for delay, and\. two Demo-'
orats, MolAurln and Foster, leaned that

way. No old party llno thero. Dolltvew
nnd Clapp nnd Cullom, Republlcans, aivl
Tlllmnn, Oarmaek and Newlnnda, Derno-
crats, were opposed to any cmnscula-
tlon. No old party llne there. But there
Wero new pnrty llnca, and Bentilpr Aldrlch
Indleated them.
When It appeared that tho bill rnust be

reportert out with a wholo skln.Jio sald
tbat thls (tho Republlcan Prealdent's)
bill, was a Democratic bill; and lt la;
It Is lu "our" tntereat, wherefore, Aldrlch
sald: "Let a Democrat lead It through
tho Senate," and ho nnmed Senator Tlll-
rr.an, and tho Republlcans votcd the
lcnderahlp to thla Democrat.
Thls Incldent wna regnrded na hlghly

plctureaque becntiae Tlllman Ia no frlond
of tho President. But lt may turn
out to be moro thnn plcturesque. Tlllrnan
lc a Democrat, but Thoodoro Rooaevclt
la a Democrat. The President lsn't an
lntellectual Democrat, else he could not
have ndvocated a shlpaubaldy bill. But
Inntlnctlyely "thnt man" Is for that gov¬
ernment whlch Ltncoln sald Bhould not
perlah from the earth. Aldrlch la not.
nor Kean, nor Foraker. They aro "con-
Bervatlves"; Mr. Aldrlch saya ao. They
stand for bnislnesa; Mr. Aldrlch snys so.
These men honestly belleve thnt anythlng
that holp buslness ls good; no matter
how much It may hurt our national char-
nctcr as a people or the instltutlons of
our government, If It helps buslness, that
tlilng must be rlght.
And there nre many men In tho Senatc

nnd In the House nnd In the Onlilnet
nnd In the country at large, who aro
for "prosperlty at any cost." But nlao
there are a few men ln the Senate and
ln the Cablnet, and In tbo Houae, and
ln the country at large thero aro many
men who bold thnt whatovor hurts our
manliood nnd our government, no mattei
how niueb lt may help tniBlness, ls bad.
These men think that the corruptlon of
leRisiatures nnd courts Is wrong, even
lf It ls neressary.' And these two grouus
of thlnkc-rs nre llnlng up to flght In th*
natlon as they are In the cltles and
Statea, nnd |t is Just posslble tbat the
flKbt over the rate bill with Tlllmnn, a
Democrat, nnd Roosevelt or aome other
Republlcan. leadlng one slde nnd Aldrlch
nnd hla "Democrats" on the other. may
spllt both the partles wldo open and
show the State and clty flghtcrs Who
the new national lenders aro of itheir
new national partles. j
(Copyrighted 190*. by Llncoln Steffens.)

A GREEN GOODS MAN.
A Secret Service Man Acts the

Part of Rube With Success.
(Special to The Times-Dispatch.)ASHHVILLE, N*. C. March 19.-Post-

maater Holllns, of thls clty. hns been of-
ilclally notlfled by the post-offlce authorl-
tles that a clever green-gooda swlndler
nnmed R. B. Gray, has been arreste*! in
New York. convlcted of uslng the mallB
for fraudulont purposes and sentenced to
pay a flne of SSGO and serve thlrteen
months in tho penltentiary.
Oray had been worklng thla aectlon

qulte extensively and a number of tho
resfdenls of thls city had recplvcd clr¬
culars from him. He promlsed would-he
purchasers "counterfelt money Imposslble
to detect frotn tbo genulne." and offered
to send a one-dollar bill for 25 cents to
prove that his goods were what ho claim-
ed for them. Tho local postal nuthorltles
were Inforrrred of tho clrculars. and act-
Jng in conjuilction with the reclplent of
one of the clrculars, 25 cents was sent to
Orny, who nt once forwarded In return
a crisp new one-dollar bill, clnimlng lt
was a sample of the counterfelt he was
wllllng to furnlsh, and asklng tbat an
nppolntment be made with hlm. Thls
letter was responded to and the anpoint-
ment mado. Tho Ashovllle man dld not
keep the appolntment ln New York. but a
secret servlco detectlve dld and Gray
was caught wdth the goods.

Lack of Competltion.
The old 'Squlro waa narrating his ex-

perlenees with county fairs. "You never
hnd Vmuch to do with managlng them,
pcrhaps," he enid. "Well, I havo had
a great deal. It takes a lot of hend-
work, I can tell you, to thlnk up popular
features, outslde of tho big steers, tho
fat hogs, the mammoth aquashes, the
poultry. the preservea, the Iace tldles
nnd the agricultural horse trota to draw
tho crowd.

"I romember ono year." he procefled,
"when wo got everybody's Interest ex-
clted by announclng a prlzo of a gold-
headed cano for the homellest man ln
tho county nnd a sllk dreas pattern for
the homellest woman. After a splrlted
competltion the cano waa awarded to
Ool. Van Jessup, tho landlord of tho Van
Jessup Hotel."
"Yos, I know hlm," lnterrupted one

of the liBteners, "and I've Been tho cane.
Who got tho ellk dress for belng the
homellest woman?"

"Nobody. Thero weren't any entrles."
.Youth's Companton.

THE VALUE OF CHARCOAL.

Few People Know How Uaeful It la In
Preservlna Health and Beauty.

Noarly everybody knows that charooal
Is tho safest nnd most efflclent dlBlnfect-
ant and purlfler ln nature, but few reallze
its value when taken into the human sys-
tem for tho same claansing: purpose.

Charcoal ls a remedy that the more
you take" of it the better; it ls not a
drug at all, but slmply absorbB the gases
and lmpurltles always present in tho
Btomnch and intcatlnea and carrlea them
out of the aystcm.

Charcoal sweotons the breath after
smoklng, drlnklng or after eatlng onlons
and othor odoroua vogetablea.
Charcoal effectually olears and Improves

tho complexlon, lt whltens the teeth and
further acts aa a natural and emlnentlysnfo cathartlc.

It absorbs the lnjurious gases whlch
collect ln tho Btomach and bowels; lt dla-
lnfocts the mouth ond throat from the
polson of catarrh.

All drugglats sell charcoal ln one form
or another, but probably the best char¬
ooal nnd tbe most for the money la ln
Stunrt's Charcoal Lozenges; they aro
composed of the flnost powdered Wlllow
charcoal, and other harmloss antlseptlcs
ln tablot form or rather in the form of
largo, plonsant tastlng lozonges, the char¬
coal bolng mlxod with honey.
Tho dally uso of these lozenges wlll

Boon tell.ln a muoh lmproved condltlon of
tbe genoral health, better complexlon,
sweetor broath and puror blood, nnd the
beauty of lt Is, tbat no posslblo harm can
result from thelr contlnued use, but, on
tho oontrary, great benoflt.
A Buffalo physlclan, ln spoaklng of the

bonefits of obarcoal, aays: "I ndvlse
Stunrt's Charcoal Lozengers to all patients
Biifferlng from gai Tn stomach nnd
bowola, and. to clear tho comploxlon. and
purlfy the broath, mouth and throat. I
nlso belleve tho liver ls groatly bene-
flted by the daily use of thom; they oost
but twenty-flve cents a box at drug
Htoros, and' although In aomo sonse a
patent preparatlon, yot I belleve I got
more and better charcoal ln S.tuart'a
Churooal Lozengors than ln any of tho
ordlnnry eha-rcool tableta."
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ENNER
Agent in Virginia for the
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White, and Royal Tourist \

Automobile*/* )When you buy a diamond, you would want to have / /
confidence in the dealer of whom you bought it. If /
you are going to buy an Automobile, why not buy It of
a dealer that has had years of practical experience,
and who is equipped to take proper care of your car

and who will give it his personal attention? All I ask
is a chance to take you out in one of my odorless, nois-
less and smooth running cars.

Automobile Garage, 508 W. Broad St. Phone 4319.
Machlne Shop, 1$ North Seventh St. Phone

Thc Superior Merits ol

Carey's Mapcsia FlcxiMc
Cement Roofing.

Thls rooflng la composed of an elas Hc body of asphalt comont, lmbedded
between heavy woolcn felt, wlth a a'rong burlap on the uppor slde. Wo
furnlsh cverythlng nece«sn.ry to apply '"'? roofl.ng. It conforms to tho weather
nnd wlll not be affected by the hottest sun. Is proof agalnst nclds. jrases.
smoke fumes and flre. It ln superior to motal. shlngles. felt and gravcl roofs,
and wlth an occaslonal rop.ilntlng wlth Maarnesla Boof Palnt, it wlll last
twenty years.

LET US QUOTE YOU PRICES.

BALDWIN & BROWN HARDWARE,
RICHMOND. VA.

QUBBN INSURANCE COMPANY OF AMERICA.

ANNtJAL, ETATEMENT FOR THE YEAR EXD1NO DECEMRER 31. 1905. OF THE CON-
DITION AND AFFAIRS OF THE vjC^EN INSURANCE COMPANY' OF AMERICA, OR-
GANIZED UNDER THE LAWS OF THE STATE OF NEW YORK, MADE TO THH
AUDITOR OF PUBL.IC ACCOUNTa OF THE COMMONWEALTH OF VIRGINIA, IN
I'LRSI'ANCE TO THE LAWS OF VIROINIA.

Presldent-EDWARD F. HEDDALL.
Vice-Prealdcnt-GEOROI; w. HURCHELL.
Sccretary-NEVETT' S. BARTOW.
Manager.S. Y. TUPPER, Atlanta, Ga.
Prlnclpal Oftlce.43 CBDAR STREET. NEW YORK CITY.
General Agent ln Virginia.NORVELL I1.WAI.KEB; resldence. RICHMOND, VA.
Organlzed or Incorporated, SEPTF;MBER 11 1891; commenced buslnesa. SEPTEMDER II,

CAPITAL
Amount of eapltal stock subscrlbed. 11.000.000 00
Amount of eapltal stock pald up In cash.,. 1.000,000 00

ASSETS.
Ix>ans on mortgage fduly recorded and belng the tlrat Hens on tha feo slmple)

upon whlch not more than one years tntarsst Is due . i71.0>>j .»

1891.

Interest accrued on all -». mortgage loans.
Total value ot mortgogt-j premlsoi Unsured for J73.60O aa collateral).

n... i.j »v_T» uTr.cL*i; ,.w\!iri, w V TUP r>r.\II»l

i.wa si

BONDS AND STOOXa OWNBD HY THE COSlfANY.
.. I10S.600 C0

BONDS.
U. S. Government 2 per cent. bonds, 1930.
New York State Canal Improvemtnt :- .n. 3

per cent. gold bonda. 1912.
State of Georgia 3Vi per cent. bonds. 191S.
£10,000 New Zcaland *tock. 4 per cent.. 1929....
£<5,260 Qu*b<-c Inscrlbed atock. 3 per cent., 1937.
£8,00) Manltoba debentures, 5 per cent., 1910..
New York Clty Consolldated 3 per cent. gold

bonda, 19a .,.:...
New York Clty Consolldated 3 per cent. gold

bonda. 1920 .

New York Clty Consolldated 3 per cent. gold
bonda. 19H .

New York Clty Consolldated 3V, per cent. goldbond*. 1930 .

New York Clty Consolldated 2Vi por cent. goldbonds. 1313 .

New York Clty Consolldated 3"A per cent. gold
bonds, 1927 .

New York Clty Consolldated 3U, per cent. goldbonda. 1922 .
New York Clty Consolldated 3U, per cent. g-jld

bonds. 1940.
Clty of Brooklyn Graveaend Improvement 3H

per cent. gnld bonds. 1934 .

Clty of Brooklyn Consolldated 3V$ per cent. goldbonda. 1936 .

Clty of Brooklyn Consolldated 3V4 per cent. gold
bonds. 1937 .7....

Clty of Brooklyn Memorlal Monument 3V4 per
cent. gold bonds, 1927 .

Portland. Oregon, Water I.oan 5 per cent.
bonda. 1923 .

Clty of Richmond, Va., 4 per cent. bonds. 1920.
Clty of Richmond. Va.. 4 per cent. bonda, 1921.
Clty of Richmond. Va.. 4 por cent. bonds, 1923.
Clty of Richmond. Va.. 4 per cent. bonds. 1924.
Clty of RIehmond, Va.. 4 per cent. bonds. 1929.
Clty of Richmond. Va.. 4 per cent. bonds. 1933.
£10,000 Clty of Toronto Consolldated Loan 3ft

per cent. dobenture bonda, 1929.
£7,000 Montroal, Oinada. 3V4 per cent. deben¬

ture bonds. 1942 .

Montreal, Cnnnda, Slnklng Fund 4 per cent.
gold bonds. 1312 .

Ottawa. Cannda, Vn per cent. sewer bonds. 1928.
Hallfax. N. S.. 5 per cent. stock .

YVlnnlpeg, Manltoba, Loan Improvement 4 per
cent. dobenture bonda. 1919.

Atchlson, Topeka and Santa F« Ry. Gen'l
Mtge. 4 p«r cent. gold bonds, 1995.

Atlantio Coast Line R. H. lkt Consol. Mtge.
60-year 4 per cent. gold bonds, 1952.

Baltlmore and Ohlo Ry. Co. Prlor Llen Stt par
cent. gold bonds, 1928 .

£10,000 Canadlan Northern Ry. 1st Mtge. 4 per
cent. bonds, 1930 .

Central Paclflc Ry. 1st Refundlng Mtge. 4 per
cent. gold bonds, 19-19 .

Chlcago. Burllngton and Qulncv R. R. (111.
Dlv.) S'-i per cent. Mtge. bonds. 1949.

Chlcago. Rnek Ialand and Paclflo R. It. 4 per
cent. gold bondi, 19SS .

Chlcago and Northweetern Ry. SO-year 6 per
cent. dobenture bonda. 1921 .

Chlcago and Nortwestern Ry, Slnklng Fund
6 par cent. debenture bonds, 1983 .

Chlcago, St. P., M. and O. Ry. Consol. Mtge.
3i4 per cent. bonda. 1930 .

Chesapeake and Ohlo Ry. 1st Consol. Mtga. 6
per cent. gold bonds, 1939 .

Clnclnnatl. Ind.. Ft. Louls and Chlc. Ry. Gen'l
lst Mtjco. 4 per cent. gold bonds, 1936.

Hocklng VallSy Ry. lst Consol. Mtge. 4H per
cont. gold bonds. 1999 .

Illlnols Central R. R. (St. Louls Dlv. and
Term.) lst Mtge. SV» per cent. gold bonds,
1951 .

Indlana, Illlnols and Iowa R. R. lst Mtge. 4
per cent. colil bonda, 1960 .

long laland R. R. Refundlng Mtge. 4 per cent.
gold bonds, 1919 .

Laka Erle nnd U'estorn R. R. SO-year 5 per
<!«nt. gold homlB, 1837 .

Lake Shoro and Mlchlgan Southern Ry. 3Vj per
cent. bonds. W! .

Loko Shore and Mlchlgun Southern Ry. 26-ye*r
4 per cent. gold bonda, 1828 .

Moblle and Ohfo R. R. lst Mtge. 6 per cent.
bonds. 1927 .

Metropolltan Street Ry. Gen'l Mtge. and Coll.
Truat 5 por cent. bonds, 1997 .

New Tork Central and Hudson Rlvor R. 1(.
30-year 4 per cent. gold debenture bonds,
1934 .

New Jorsey Junctlon R. R, lst Mtge. 4 per
cont. bonds, 1880 .

Nbw York and Northern Ry. lst Mtge. 40-year
6 per cent. gold bonda, 1927 .

Norfolk and western Ry. lst Consol. Mtge. 4
por cent. gold bonda. 1090 .

Northern Paclflo R. R. Prlor Llen and Land
Grant 4 por cent. bonds. 1997 .

N'orthorn Pnolflc Oreat Northorn Jolnt 4 per
cont. bonds, 1921.

Otturnwa, Cedar F.iUs nnd St. raul Ry. lst
Mtge. 5 por cent. bonds, 1909 .

Oregon Short Llno R. R. !6-ycar 4 per cent.
refundlng gold bonda, 1929.

Peorla and Eastern Ry. lat Consol. Mtga. 4
per cent bonds, 1940 .

Pdnnaylvanin Co. lst Mtga. 4\4 per cent. gold
bonds, 1921 .

£5,000 Pennsylvanla R. R. Gen'l Mtge. II p*r
cent. bonds, 1910 .

Panama R. R. lst Mtge. 4H per c«m. gold
bonds, 1917 .....

Rooheater and Plttsburg Ry. 6 per cent, bondi,
1922.

Btoux Clty and Paclflc R. R. lst Mtge. 3V4 per
cent. gold bonds. 1938 .

St. l.oiiln. Iron Mountaln and Southern Ry.
Conaol. Mtge. 6 per cont. bonda, J931.

Thlrd-Avomio R. R. lot Mtge. 6 per ci»nt. gold
boncla. 1937 .

Unlon Paclflc. R. R, lst Mtgo. nnd Land Grant
4 per cent. gold bonds, 1947.

West Shoro It. lt. lst Mtge. 4 per cent. boncla,
2381 .

BTOCKS.
Atlanta and Charlotto Alr Llna Ry. stock...
Allegheny and Western Ry. stock .

Albany and Sunqiiehanna R. R. stock.
Beoch Creek Ry. stock.
Boston and Now York Alr Llna R. R. preferredstook.
Canada flouthorn Ry. atock .

Clnveland and l'limburg R. R. stock .

Doluware and Uound Orook R. R. atook.
Forl Wuvne nnd Jn.'kson II. R. preferred atock.
Illlnols Centrnl (leased llnel R, R. stook,.Jnclcson. Lnnsing and Saglnaw U. R. atook...
Manhattan Elavated Ry. btock...,,.,.
Morrls and Essex R. R. atock..,,,...
Nushvino und Deeatur «. R. stock .,UU.IIM

I'ar Value.
f10,000 Wl

50.000 00
10.000 CK>
49.OCO 00
30.62G O)
29.400 00

25.OOO00

5.000 00

50,000 00
1.500 00
1.000 00
7.000 00
2.000 00
13.600 00
26,000 00

4S.866 C«

70.000 00
80.000 00
60.000 00

12,000 00

12.000 00

60.000 00

60,000 00

4S.6« 66

100.000 00

60.000 00

6.000 00

2S.000 00

25.000 00

60.000 00

24.362 50

60,000 00

88,100 00
60.0O) 00
17.700 00

100,300 00

1.0O0 00
50.000 00
60,000 00
20,000 00
70,000 00
100,000 00
29.OOO00
60.000 00
70,000 00
15.000 W

.Market Valua.
410.000 00

50,000 00
10,000 00

49.OO0 00
24.600 00
29.4u0 00

25.000 00

6.000 00

60.000 00
1.500 00
1,000 00
7.000 00
2.000 00

13.600 00
23.OO0 00

43.423 00

70.000 00
27.900 00
66,000 00

37.000 00

130,660 00

66.223 60
90.407 Ofl
43.646 04
110.071 06

1.090 00
S1.R87 Sfl
96,000 ui

41.341 11
102.496 00
104.750 00
27.295 00
81.763 90
100,160 10
xa.ico CA

Nnugnturk R, H. atock . 800 00 t.llJ M
New York nnd Hiirl'-m R. R. alock. 41.260 00 149,248*)
North Cnrollnn R. II. siock . 30,900 00 81,899 00
N. V.. Lachnnamia nn.l Weatem Ry. atock. 86,690 00 118,889 38
I'lttabiirg, jjorl Wiiyne nnd Chtcaio Ry. a'.orlt. 80,000 00 101,31130
Plttaburg, McKeeiport and ifoughlogneny rt. R.

stoclt . 41,19000 41,10000
Ronanelner nnd Snrntoim R, R. slor.k. 68,909 00 M, 197 60
Roino, Wntcrtown nn 1 Ogdenabllr* R. R. atock. 109,099 00 llJ.flSS 90
Ht. Loula ItrldKc. !«. preferred stock . 8'.809 0O BJ.Ml 00
Bouthweatorn R. R. nr Oe.rgla slock . 20.900 00 23,923 23
Syracuse. riencvn nnd f.irnlng Ity. ntnok . 109,000 00 89,760 00
Unlted New .leraey It. R, nnd f.'nnnl atock. 80.800 OO 143,680 6«
Vnlley R. R, alock . 1,8^0 00 2,10(90
Wnrren R. R. stock . 41,900 no 81,848 63
Ilnltlmore nnd Ohlo R. R. preferred atock. 20,090 00 12,253*0
Iliiffalo. Rnchester nnd Plttaburg Ry. preferred

stock . 85,909 00 47,032 80
Chlcago, Mllwnultcn and Bt. I'niil Ry. proferrud

stock . BO.rOO 00 92,892 58
Chlcnpo nnd Kustern Illlnotn R. R. pref. atoak. 38,099 00 41.878 77
Chlrn^o nnd Norlhwe<.tern |ty. preferred atock. 87.S90 00 73,070 13
Cleveland, Clnc, Chlc. nnd Ht. Ixiula preferred

Ry. atock . 10,090 00 11,743 98
Chlc., St. Paul, Mlnn. and Omnhn Ity. pre-

ferred (tork . 28.400 00 81,187 74
Union Paclflo R. R. proferred stock. 20,900 00 10.184 72
The Fnrmere Toan nn.l Trust Co. atock. 19,900 00 7I.W0 09
Underwrllera' Haivngo Co. of N. Y. atock. 1,90900 1,00000
General Adjuatment Hurenu atock . 150 00 160 OO

Total T)<lr and mnrket valua (c.nrrled out
at mnrket volue) . $5,261,217 48 $6,986,854 7t $«,06«,!B4 Tt

Caah In the rnmpnny'a prlnclpal nftoo . 4.412 14
Cnah belonglng to the company In bank. 139,375 91
Interest duo nnil ncerued on hon.ls not Includad In mnrket vnlue . 75."VV, 21
Agenta' bnlancns representlng tiiiilne.nn wrltton auhaequent to Oatobcr 1. 1905. 482,040 S1
All other proporty belonglng to tho company, vlz.: Duo from othor companles for

rctnaurnnca on loases nlready pald. 309 24

Aggregate nmount of all asio'a of the company, atated at thelr actual valuo. JO.'ll.oKl 55
I.IARIUTIES.

Oroas clalmi for ndjuatad nnd tinpnld loaiea due nnd to become due... 858.137 31
Qroas loaaea In procesa of ndjuxlmont, or In auspen»e, Includtng all re-

. 149.714 24
josts and other oxpenaea thereon.. 44,799 79

Nnt amount of unpald loasea . 8233,58! 3
Qroas premluma rocelved nnd recclvable upon nll unexptred flre rlaks

runnlng one yenr or less fmm dato of pollcy, Includlng Interest,
premluma on perpetual flre rlska, t2,4G0,70L93; unenrnod premluma
(60 per cent.) . $l,230,ltt .

Groea premluma recelved nnd recelvahlo upon nll unexptred flre rlska
runnlng more thnn one yenr from ditle of pollcy, $2,749,765.66; un-
earned premluma fpro. rntn) . 1.4RS.600 28

Total une.irned premluma na computed tbove.....2,715,938M
Due nnd ncorued for snlnrles, rent, advertlalng nnd mr ngency nnd other mlacel-

laneoua oxpenses . 79,128 88
Commisalon*. hrokernsre and other chnrges due nnd to beenmn due to ngents and

brokera, on premluma pald nnd ln oour.«e of collectlon, 19,913.08; return pre-
mlu-na. $7,087.13; reinaurance. 8J4.M3.37. 61.801 83

Total amount of all llnbllltles. axcept capltal atock and net aurpltu . 13,100.330 79
Jolnt-stock cnpltnl aetunlly pnld up In cnah. l.ooo.oro 00
Surplua beyond cnpltad and nll other Unbllltlcs. 2,740,885 7*

Aggregate amount of all llabllltlA*. Includlng pald-up onpltaj atock, and net
aurplua. 18,811 005 ES

RECEIPT3 DURINO THE YEAR.
Flre.

Enttre premluma colleeted durlng the yenr.$4,542,538 58
Deduct relnaurnnce. rebnte, abatement and loturn premluma . 1.103,317 90

Net caah aetually recelved for premluma.13.433.220
Recelved for Interest on mortgn&cs . 2.S90
Recelved for Intereat and dlvidemla on atocka and honds. collateral loans, and

from all other aoureos . 218,812
Income recelved from nll other sourcea. vlz. :Renta .

Proflt on anle or mnturlty of ledger nsseta.

Aggregate nmount of recelpta aetually recelved durlng; the yenr ln cnah.
DI9uURST::vrENTS DUR1NO T1IE YEAR.

Flre.
Orose amount aetualtly pnld for losae* (Includlng 1237.897.24 lossea

occurrlng In prevloua yearsl .11,904,923 29
Deduct all nmnunts nctnnlly recelved for salvngo (whether nn lossea

of the laat or of prevloux yeara) 116.031.7s. nnd nll nmounts nctually
recelved for relnaurnnce ln other compnnles, $159,999. ."3. Totnl daMiic-

tlon..-. 178.023 14

89 00
13.425 11

Net amount pald durlng th» vear fnr lesjes . $1,728,907 Ofl
Caah dlvldends aetunllv pald atockholders durlng the year . loo.ooo 00
Pald for commlsalon or brokerago . 834,027 41
Pnld for snlnrles, feee. or other rhargea of ofllrers, clerka, ngents, nnd all other
employaes . 248.118 57

Pald for tnxes, eto. 84.48*20
All other peymenta and expendltures . 201.339 S8
Amount written off ledger asaels to proflt and loss.account of bonds . 48,297 25

AggTegnte amount of actual dlsbursemonta durlng tho yenr, ln caah. 13,044,141 35

BUSTNE89 T>7 THE BTATIS OF VIROINTA DURTNO THTJ YFAR.
Flre.

Rlska written . 32.885.509 00
Premluma recelved fgroaa) . 47.319 70
f.osses pnld . S'SS^SI.ossas Incurred.... 29.753 19

(Slgned)O. W. ni'RCHEL,r_,. Vlce-Preatdent.
(Slgni'dl N. 8. BARTOW, Secrctary.

Stato of New Tork. clty of Neer York.sa:
Sivorn to. Jnnunry 24. 1908. hefore

T. LIVIXORTONB KENNEDY. Notnry Publlc.

D. N. WALKER & CO., Agenst
Mutualui Blding.

AltERICAN CREDIT INDEMNiTY COMPANT, OF NEYV YORK.

AN.VUAL STATEMENT FOR THE YEAR BNDING DECEMBER 31, 1905, OF THE CON-
DITION or TUK AMEK1CAN CllEulT-lNUKMN'ITY foMPANV, Ut' NEW VullK,
ORGANIZEU L'XDEK TUK L.AW.S OK 1'HE STATE OF NE\V IOHK, MADE TO THH
AUDITOR OF PUBL1C ACCOUNTS OF THE COMM.ONWEALTH OF VIKG1NIA, PUR-
SUANT ItJ THE LAWS Ol" V1RGIN1A.

Prealdent.B, M. PHELAN.
Vlce-Presldent.A. L SH.UIPDEIOH.
Se«retary.E. M. TRDAT.
Incorporated. APRIL. 28, 1193: convmenced buslnesa, iTAY 1, 1S93.
Principul offlce.3irj BROADWAY. NEW lTijitK ClTY.

CAI'lTAL
Amount of capltal pald up ln caah. 81.000,900 00
Amount of net ledger asaeta December 31at o( provolus year. $2,194,639 69

INCOMB.
Credlt.

Grosa premluma unpald December 81at, laat yaar . 8KS.663 53
Grosa premluma on rleka written and ronewed durlng the year . 1.349.460 93

Total .^. $1,443,130 45
Deduct groea premluma In course of collectlon at this data. 77,439 83

Entlra premluma colleeted durlng the year.$1,370.670 86
Deduct relnaurnnce, abatement, rebaia and return premluma. 106.177 94

Net caah aetually recelved for premluma.$1,265,492 92
Interest on bonda .\. 67,121 69
Incoma from all other aourcea . 600 83

Total Income aetually recelyed durlng tho year, ln c&ah . $1,333,215 48

Aggregate laat balance and income .$3,627,855 g
DISBURSEMENTS.

Credlt.
Grosa amount pnld for loaaea .......: . $627.405 05
Deduct aalvage, Includlng recoverlee on aocount or. loaaea pre-

vloualy pald . 81.715»

Notpald pollcyholdera.;;^:-^;-;; $505.688 81
To atockholdera for dlvldenda (10 per cent.). 5100.009 09
Commlaalon to agenta . ^!vi?i ?.Travellng oxpensea..¦.¦^;.;..; .-l;,. ZS.8S4 18
Salarlea and all other compenaatlon of orflcera and home otllce em-

ployeea . 110.758 17
Taxea on premluma. tnxe* on proporty. Inaurance Deportment feea

and agenta' llcensea. munlclpal Ucensea . 27, .83 43
Rent .¦.'¦.",".¦.":.'::::.¦:.'.'..'.*.'.'.'.'."'¦:¦.".'.'.:::: Iiul \\Advertistlng?8$°1.8S9'.06l' 'and'general'prVritliig 'aiid "statlonery."$«,W9.S6...'. 2S.*631 92

Interest and dlacount . 4.929 03
All other Itema, vlz.: .,-.-.. ...''lu'i',

Exnenaea. 110.704.22: mercantlle asenclas. $3.6,0.91 . 14.440 14
Telegraph, $3,E63.S6; exchango, $314.78; postage and expreaa, $4,948.49. 9.317 18

Total mlacellaneous expensaa . 891,832 63

Total dlaburaementa . $1.2.<7,313 38

Balanoe .."12,240,516 81

ASSETS.
Market valua of atocka owned abaolutely. $1,888,984 M
Cash In company'a offloa. 8,228 94
Caah depoaited ln bonka. "MSli
Bills rocelvable, ercured and unaeeurod . 5,746 S7
Special depoalt with attoniBy . 600 00
All other ltems, vlz.:

....«. ^ .. ,..».

Fromlum notea, $36,911.92; agenta' balancej, $38,592.03 . 1S3.S0J 01
Agenta ndvancca agalnat commlsalons, $19,032.29; offica furniture and nxturea,

$39,846.07 . 53.373 38

Total .$2,240,535 57
NON-LEDtlER ASSETS. >

Interest due and accrued on bonds -. 5,646 90
Premluma ln course of collectlon on pollcu/a and renewals aubeequont to October

1 1J05 .:. TT.4M8 59
Acco'unta owned, purchaaod on payraent of loases.valuo baaed on past experlance. 60.H73 90

J2.3SI.S13 38
DEDUCT ASSETS NOT AOMITTBD.

BIUb recelvable .....¦¦.... *j-J*« "
Ortice furniture and flxturea . 88.84J 07
Agenta' balancea .,"V"..«?««.<»
Book value of bonda on market valua . 20.99- «

..... 163,477 48

Admlttcd asfets . 42,231.035 98-

LIABIUTIES.
Reslsted by

In Procesa Company
of 011 Ita

Adluatment. Own Aocount.
1200.059 4S 15.793 00
$200,059 43 $5,705 00

Aggregate of unpald olnlma and eNponsea . |205.S3I 13
Groaa premluina upon all uiiexplred risks, runnlng ono yenr or leia from dato of

pollcy: Credlt premluniH. $1,090,307.34; unoained portlon (50 per cent.).,.... 545.153 87
Comrniaalona due to agonta on pollclea laauod aiaiaotinent to October 1, 1905. S9.315 18

Total amount offcll Unbllltlos, except oapllal -.. $790,353 i3
Capltal nctually pald up ln cash. ".$1,000,000 00
Surrilua beyond capltal nnd othor llabllltlea. 430,652 0)' -.1,430.682 60

Total ...$2,221,035 9J

BU8INESS IN THE STATB OF VrRGINIA.
Amount at

1|Rlska Promluma Ixxnoan\n\( at
Written. Recelved. loaaea Pald. Inourrod. End of Year.

.$392,816 lii!$S7.MS 76 $13,674 19 $24,394 19S«t>-'.9l« 68
(SlKiiod) A, I.. SHAhPLEIGH. Prealdent.

(Slgnqdl E. M. TltEAT, Secretary.
nf Mlsaourl, clty of St. Ioula.as.:

Subacrlbed and sworn to, Februnry 21. 1908, befora
BUGENE W. MILLBIt, Notary PubUo.

Ci. L. FAIRBANK,
Special Agerit,

305 American National Bank Building,
RICHMOND. VA.


